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Liberal Income

ALIBERAL income from investments made

at this time should appeal to those having
accumulated or surplus funds. '

—
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Our April Offerings
Our April circular listing about one hundred
Bonds, Short Term Notes and Preferred Stocks
—with comprehensive descriptions of the newer
‘ issues-—offers, with our recommendations, United
4 ! States Government, Foreign Government, Muni-
1 il | cipal, Railroad, Public Utility and Industrial
‘ Bonds, and high-grade Industrial Preferred Stocks

that will fit your particular requirements,

R = "
-

srs e nans

We gladly give suggestions and otherwise aid you
| in a careful selection.

F Our Monthly Circular will be sent \
{ upon request for AD.195 I

!

| The National City Company |
f _ National City Bank Building, New Yotk |
Uptown Office, Fifth Avenye & 43rd St. !

Larepandeis Cfficn in mere thaw fifiy Cuies
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Durr, FREIDAY X cummv

Membera of the Now Yerk Stock Ezchange,
i 61 BROADWAY

We beg to announce a change in the hrm name of J. Rob- |
inson-Duff & Company, without change in the personnel.

. |

L 41 DUFF, FREIDAY & COMPANY |

4. ROBINSON-DUFF,
AMoember of (e N'. Y. Slock Erchange,
A. LAWRENCE PEIRSON, |
WILLIAM FPREIDAY.

Sfarch 8¢, 1020, w ) |
S e — L

P 1818 were
F134.03

' §25,077.4871,

Ithun would be possible by erecting nnd

I bu

Harris, Forbes & Co

BIG ORDERS G0T0
GENERAL ELECTRIC

I'resident of Company Reports
Demand for Products Ex-
ceeds Capacity.

NET INCOME

Billed Sales Were $229,979.-
083 in 1919, or R13.164,706
More Than in 1918.

R25

027,071

Peegent demand for General Electrie
Company producta {s greatly in excess
of the capacity of fta factories, accord-
Ing to C, A, Coffin, its preaident, In his
annual report to the company's stock-
holdars, lesued yesterday, At the close
of 1010 the amount of ordera’ unfilled
Wis $99,580,000, agalnst $80.000,000 ut
the beginning of the yenr, The amount |
of sales billed, according to the report, |
20,070,082 in 1916, or S10,164.706

wiLs §2

s more than fn 1018 and $33,0.3,666 more

thun in 1817. The orders recelved in
$23T.600.982, agulnst $204,-
17 In 10818,

The cumpansy's income accoint shows-
Ing surplus, after charges and tuxes, of
equul to 20,7 per cent. on
the capltul stock, was published a few
days ugn.  In his remarks to stocks
holders Mr, CoMn suld in part:

“The great Ineréhse In orders for all
clussey of upparntus muatufactured by
your company makes It necessary to
ndd substantially to {ts manufacturing
vapacity,. This Is being accomplished
by enlarging its present plants and pur-
chnsing or leasing with option to pur-
thass factories which offer immediately
avalluble facilitles, thus enabling wour
company o stcure dan  earller output

rqutmniln].. new .
The expoendl
dings, mue Hh ¥

torles of ke capc 1!)'
dadditional land,
and other oou ]l

ures for
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Inventories Decrease,
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7 WM,
Fabriary... tove 3 .02
Mardh......iioei sens dian aees MBS ... 1]
COFFEE CABLES

Rio was unchaiiged for Ts ar 118155,
change 534, higher at 17 $ld.  Receinta
.00 ‘In.,ll and llock HTN0 bags,  Santos
spota were not quoted,  Futures 135 1o 116
rels lower, Recoipts 5000 and stoek 3,100,000
bags. Hecripts at tha ports were 11000 bazs,
arainst 0040) last year ar W MY two years
ago. Sao Paulo hDad 7000, sgninst 1700 and
2409, and Jundlahy 2000, against 5000 anid
150 bags respectively.  Clearad from Vie-
toria 23,00 bage for New York,

DRAZILIAN COFFEBE STATIST'ICS,

Erx.

berger,

B whites,
7 cuvast, whites, extras, SI8&

valin  Niwis,

o s . | Y R

Executlves of lloads Will Convens
in Chilcago.

The problems of equipment purchissg
and fAnance, rate hearings and wage
diszcussiong loomed go Inrge that the
standing committes of the Assoclation '
of Rallway Executives In a meeting
held yesterday declded to call & meeting
of the entire membership of the arso-
clption to be held on April 8 In the
Blackstone, Chicagoe, By that
ttime the ut.lmihm commitien hopes Lo
have it complete summary of the nesdy
and requlrements of every member ralls
roud compurny, and Impartunt develop-
monts nre expecteod to follow next weok's
nweating.

Following the sesalon of tho stand-
Ing committes no stutement wie lssued,
Dt it wais learned that the subjects dis-
cussed lucluded the equiproent problem
and the cupital expenditures for 1910
und how to get the funds to make such
expenditures, The only defnite action
taken following the canvass of tho en-
tire rallroad situatlon was the vole to
hold the blg meeting In Chicago,

BANKING FIRMS T0
BE CONSOLIDATED

|

Blair & Co, mnl \Tilliam Salo-| !
mon & Co. Will Form $30,- .
000,000 House,

Cfficial announicement of the merger
of the banking frms of Bllr & Co.
and William Salomon & Co., under the
corporatée names of Blalr & Co, Inc,
with an authorized capltal of 21,000,000
6 per cent preferred stock and §10,000.-
000 common stock, on April b, was
mads yesterday. There will be no pub-
lle offéring of those issues.

The partners of bhoth firma wil be
affiliated with Blnr & Co Ine. C
Ledsand Blatr will become 1t8 chalrman,
and Ellgha W liu"". of Wiliam Salomon

Weln-
Law s

ko

Hunter Marston,

Cleurge Armaby,

Jacdqgues
Clarends

thon belng indicated In witern
| belt The weelily wanther report, al-
thoygh contirmitg privite news regonrd-
ing lvu.c“urd erop conditions In the
Lelt, was not as m-.f‘.«._lruh]u as had

under graden, 34 &s0.; Paclfic
: extra firsts,
60c: firwts, Gh@GSc.: other Western and
Eouthern, gathered \-\'ﬂtn NG ETa: State,
I‘tnmh\muh and nearby hennery uruuna
extras, @50 gathered brown wid
mized colors, extras, 47648 ; fArste o
LI

Exporis From New York.

Rye, bu., 18,486 flour, sacks, 18,511 ;
lard, Ibs : 2,932,600; lubricating ol:
gals, 371,900; grass Med bags, 1,620:
beans, bu., 19,758 bacon, 1ba, 1,101,000 :
E0ya bran bbis, 100; lard oll, lbs, 110;
hops, Lales, 985,

Buenos Alres Graln Market,
liUth‘.‘! AIRES, March il.-Closing rram
WHMT—‘TOM Hrn'l

Clo
“lf' Ch(q i

Laat Last jApril ..... +
) : Yesterday. weok, month, Mn ....... 15.5 1
New York deliv... 0L 11T wan cont.._]ru-m L
N. Orleans deliveries 0,99 Ny April ..., “w ¥ 155 !
Roe Yo ek s 0% el
" K12 il | - =
New Orisans uol_.l-t: M R A w .\xn.rn-:nm:: 1 513
oo ' TLU4  TiD, "y et o)
A e W : “ﬁ.m‘ ‘hgf‘ Hlﬂ' 2 A -:-Tu
Yisidie AUDPLY.. g 10

t year's wisible. ﬂt:ﬂ I.” l.lllm l

GBS GO |
TO HIGHER | LEVELS

Market at Close Is 65 to 122
Points Up—Spots Also
Show Gains,

The cotton market yowtorday showed
pliinly thut the bull clement lad not
finlshed with those lucKlessly short of

the stuple. With no special news fa-
voring their side, bulls Nifted tha mar-
ket 75 to 125 points from Tupsduy's

Pnads 1o new high record ground.  LDe-
misnd at times wis more or leas general
and came chiefly from Southern and trades
interests, Wall Btreet reallzing was
well absorbed and made no lmpression
on the list. Liverpool brokers dld o 1t-
tle each way, the English market belng
gomawhat better than due with spots
more active, 4,000 bales of the actual
changing handa.

Tho local market opened firm in
vndertone, first prices showing a gain
ie to 32 points from Tuesday's ending
Business was active on the cull and the |
mmrket soon moved Inte new  high |
record ground. The wenther way some- |
wiint bulligh ngain attered precipita-
the Ei

been expected, but the market seemed
{e dgnore snythlng favorable regarding
weather, Bulls called attention Lo per-
alstent reporta about an Incrensed for-
wign demand for tho stuple. Forelgn ex-
citunge was hurdly an important factor
nor was the actlon of securities.

During the middio of the gession the
lst held slightly under the eirly high
level, made before the eénd of the first
liour, Early afterncon buylug seemed
oenin o Increase, Remalning room
shorta proviously stanch, lost confldence
und there was tmuch sesattered covering
all of which accelorated the rise. In lta
fnal hour the market climbed steadily
to higher levels, October touching 33.80,
or up 1156 points from Tuesdad's finaly.
The rest of the list svorad proportionats
miting un! the ¢lose was at (he beat, gen-

ldent, The direclors nre 3 :
:\: It::. 1'”r ! t} If--:l‘;'la '-lm wrally 65 to 132 flolds kigher. The locd)
; “‘“_ = '1' i “‘I”\;.i‘“.. Hpat market was 2% polots better, at
arinnt iniore pon- ’]'i pouns "
\ med 1 Ttapge of Prices ies-
necied 3 Jarned NS Cpon, THeh, Doir,  Close, dis
efy Prank U0 AT faril . .00 Bty 4o 25 3.4
W ‘- shy, I, Cheever -.u-! MaF soresrmensn i) Bt M0 280000 MM
il [ fibank, The ofher|Juke ' Y ;
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| ) T mennide, Heman (e TR | 1
Lilf Ve, THArEnce { r a0 3
|y Edgar L l'_,... .;_- e
Mars sion, Alonso | S e
o er Ellsha Walk= vonrar 3.t ot
i) Erhe s Epats: Local, 4035, \u w lr lvats,
¥ COTTUN STATISTIVH
The avtive manugemunt will be In the To-dny. Last wk lapl r
hands of un executive commitiee con- oo g 19,810 15,90
rlating of Harry Bronner, Elshi Wal- .00 _‘-|"‘.1"'
470,08

ping. 31559 1.85.
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ANNOUNGEMENT

MR. Mois H. AVRAM announces
his resignation as President of Slocum,
’ Avram & Slocum Laboratories, Inc., to
become President of M. H. Avram &
- Company, Inc., a company specializing
in the practice of industrial engineering
and management of industries in all its

branches.

HIS resignation is

prompted solely by a desire
to devote his entire time, ex-
perience and knowledge to the
more constructive work of the
new company for active co-
operation with industry and
capital for solving their many

Investigation and Reports,
Reorganization Plans and
Management of Industries

Jor bankers, capitalists, investors,
Sfirms and individuals interested
in the proper development and
successful operation of indus-
tries of whatever character.

With this in view the staff has
been selected to comprise only
such members as are qualified
by knowledge and experience
to deal with the intricate and

- diversified problems of industry,
and 1s composed of engineers of
wide experience, industrial ex-
ecutives and management spe-
cialists. The end has been the
creation of a central organiza-

Investigation and Reports on industrial manufacturing projects
for investors to determine their exact investment worth, and for manu-
facturers, to devise new methods in cases where costs exceed profits
from sales, or where profits are not commensurate with the investment.
Investigation and analyses of mechanical and electrical devices and
processes to determine mechanical practicability, marketability and
their potential worth as investments, including development where
necessary or where required and for research of every nature.

Reorganization Plans for corporations or enterprises called upon
to reorganize because of management difficulties, unfavorable financial
conditions, or where mergers are necessitated.,

Management — M. H. Avram & Company, Inc., will assume man-
agement of enterprises which although not successfully operating can,
in its opinion, through proper management and proper methods, be
made both commercially and industrially profitable.

Booklet, “Science in Industry,” describ-
ing the above services sent on request.

M. H. AVRAM & COMPANY

INCORPORATED
360 MADISON AVENUE, NEW YORK

OFFICERS
Mois H. Avram, Presidens
Howard C. Seaman, Vice-Pres, & Treas,
Garner P. Roney, Vice-Pres, €7 Sec'y,

DIRECTORS

l'icg-Pres.’, Central
Union Trusi Co.

A. F. LaFrentz,
Comptroller, Americar

Surety Co., and Vice-Pres.
American Audit Co.

Allwyn Ball, 3rd,
Frederick \oufhad
and Allwyn Ball, Jr.

H. G. Jones,
Jones & Hadnot.

Coudert Bros,, Counsel.
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Finley J. Shepard, I,
Railway Ezecutive. i

Walter C. Teter,
Investment Banker.

Paul Fuller, Jr.,
Lawyer, Coudert Bros,
Director, French American
Banking Corporation.

E. Stewart Peck,
J. Walker & Son, Bankers.

John Lowry, Jr.,
Butlder and Enqineer.
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problems by assisting them
through skilled direction to
greater productivity and profit.
The new company is in no
way connected with Slocum,
Avram & Slocum Laboratories
and will deal primarily with

tion through which is made
available to all requiring its
services the best engineering
and scientific brains and skill
obtainable for the solution of
their problems, together with
completely modern laboratory
facilities equipped to undertake
industrial research of the most
exhaustive character.

The facilities and entire or-
ganization of M. H. Avram &
Company, Inc., are at the dis-
posal of every one requiring the
following services in connection
with their business:

Neal D. Backer,

Pres., Hammond
Tupewriter Co,

Robert E. Fulton,
Vice-Pres., International,
Motor Company.

Fritz J. Frank,

Vice-Pres., Iron Age
Publishing Co,

Howard C. Seaman,
Vice-Pres. and Treasurd

Mois H. Avram,
President & Chairman.




